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#.. 
NIGER - KEY ECONOMIC INDICATORS: 


All values in U.S. $ million 
and represent period averages 
unless otherwise indicated 


Exchange Rates: -S. $1.00 = 275fCFA 
$1.00 = 226fCFA 
$1.00 = 212.7 fCFA 


%Change (est. ) 


1979 1980 (79-80) 1981 


PRODUCTION AND GOVERNMENT EXPENDITURE 


GDP at Current Prices 2,082. +12.6% 
GDP at Constant 1976 Prices 1,461. - .8% 
Resident Population (millions) 5. F -- 
Per Capita GDP, Current Prices ($)392. : +20.8% 
Central Government Budget 278. +20.6% 
(10/1-9/30) 


MONEY AND PRICES 


Money Supply (M2) +975% 
Interest Rates 
Central Bank (BCEAO) %, -- 9.7-14.7% 
Commercial Banks os 8-15.5% 
Wholesale Price Index +15% na 
(1977 = 100) 
Consumer Price Indices: 
(1964 = 100) 
Low Income : : +10.29% 
High Income , : +19.04% 


BALANCE OF PAYMENTS AND TRADE 


Net Foreign Reserves 89. 37. -41.2% 19.2 
External Debt 264. 399. 451.2% 503.3 
Annual Debt Service 14. oe. +155% 41.2 
Balance of Payments - 2. 6. +390% - 14.2 
Balance of Trade -206. -231. +12.09% -198.7 
Exports, F.0.B. 318. 458. +43 .9% 432.8 

U.S. from Niger, C.I.F. 0. Ay -- na 
Imports, C.I.F. 494. S25. + 6.4% 631.6 

U.S. to Niger, F.A.S. 36. “40 -40.8% na 
Uranium Exports (MT metal 3,740 4,129 +10.4% 4,846.9 
equivalent) 


Notes: 1) All figures are estimates; 2) Trade statistics subject to 
discrepancy due to import undervaluing for tax purposes and 
Sizeable unrecorded trade. 

Source:Ministry of Plan, Ministry of Finance, Bureau of Statistics, IMF, 
BCEAO, and IBRD 





SUMMARY 


After very rapid growth during 1979 and 1980, the sudden slump in 
uranium prices slowed the pace of Niger's economy considerably in 
1981. Government earnings from uranium in 1981 are expected to 
decline marginally, despite a significant increase in export 
volume. Uranium is still expected to constitute a major part of 
Niger's foreign trade receipts but not nearly as much as was ex- 
pected had prices continued to follow the upward trend of the 
late 1970's. 


Although the slump in uranium prices indicates a weaker position 
for Niger over the next few years, there are indications that with 
the promise of external aid, several large projects, not connected 
with the mining sector, will probably go forward. In addition, 
the Government of Niger is encouraged by the new French Govern- 
ment's continuing support for nuclear power development, the 
Reagan Administration's pro-nuclear policy, and recent interest in 
new exploration permits by U.S. and Japanese companies. Hope that 
uranium prices might recover by the mid-1980's and the long lead 

time associated with mine development may generate renewed interest 
in Niger's substantial reserves. There remain opportunities for 
Sales of some American products and technoloay, and the presence 
of a Citibank branch and the interest in Niger shown over the 

past twelve months by several other American banks should 
facilitate access of American firms to the Nicgerien market. 


Despite the rapid growth from 1975-1980, Niger remains one of the 
world's poorest countries. Even with its uranium earnings, Niger 
will not escape the clutches of poverty within the foreseeable 
future. However, the Government's dedication to improving the 
living standards of its people, its continuine efforts to arrive 
at self-sufficiency in food production, as well as its development 
of the mining sector and its honest administration, attract sub- 
stantial foreign assistance. The Government is using these funds, 
as well as most of its uranium earnings, to improve the country's 
physical and social infrastructure. Favorable climatic conditions 
and increased agricultural investment had brought the country 
close to the Government's primary objective of food self-suffi- 
ciency in 1980, but the vast majority of Niger's population re- 
mains highly dependent on the vagaries of meager annual rainfall. 
The 1981 harvest produced results which fell short of those of 
1980, necessitating substantial cereals imports. 


CURRENT ECONOMIC SITUATION AND TRENDS 





President Kountche seized power in 1974 after the Sahel drought 
and government mismanagement had crippled the country's economy. 
With the help of rising uranium revenues and favorable climatic 
conditions, his Government's sound fiscal policies fostered a 
period of rapid growth for the next six years. Niger's growth 
rate had averaged between eight and ten percent during that time, 
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and surged to 15 percent in 1979 as the second uranium mine 
neared capacity production. 


In March 1980, the Government published Niger's first Five-Year 
Plan, covering 1979-1983. But as uranium prices fell, the need 
for revision of that plan was evident and a ten-year Program for 
Development of Niger was issued. The basic development strategy 
outlined in both plans emphasized investment in the rural sector 
and the attainment of self-sufficiency in food production. The 
industrial and energy sectors were targeted for larger invest- 
ments in the Five-Year Plan, but with the slump in uranium prices 
these areas will see reduced expenditures. The important role of 
private enterprise and foreign investors in reaching these goals 
is increasingly recognized and welcomed by the Government of Niger. 


Maintaining high growth in the near future will be difficult. 
Niger's uranium contract sales price was not increased in 1980, 
breaking a six-year trend, and dropped sianificantly in 1981. The 
price will be increased in 1982, but only by slightly more than 
the rate of inflation, and will still fall below the 19280 price. 
This will still be about 30 percent lower than if they had con- 
tinued to rise at a steady pace as was assumed in the Five-Year 
Plan. The Government of Niger will continue to find itself with 
declining revenues from exports,in addition to declining foreign 
investment as the development of several new mines is postponed 
until the world market situation improves. Foreign assistance 
attracted by the Government's commitment to development and 
effective use of past assistance are expected to mitigate the 
effects of declining export earnings and reduced nrivate capital 
inflows in Niger's balance of payments, However, the deficit 
registered in 1980 ($14 million) will probably worsen in the im- 
mediate future. 


Inflation remains a persistent problem in Niger. Its principal 
cause is the rise in the price of imports, particularly petroleum 
and capital goods. Measured by the consumer price index for low- 
income families, the rate of inflation was moderate during the 
period 1978-80. After a surge to 23 percent in 1977, the rate of 
inflation receded to tenpercent in 1978 and seven percent in 1979. 
It came close to ten percent again in 1980. But from June 1980 to 
June 1981 it rose even more, estimates being between 15 and 20 
percent. 


The Government of Niger is aware of these problems and has con- 
Stantly warned the public of the need for austerity. When 
President Kountche made his Indeperdence Day speech on August 2, 
1981, he advised his people that the economic realities of life 
were their principal adversaries and that only austerity could 
lead them through these difficult times. When the FY 1982 Govern- 
ment Budget was announced in September 1981, the Ministry of 
Finance also made it clear that the budget was necessarily a 

tight one and that certain expenses would have to be cut back. 

One indication of this is that the National Investment Funds (FNI) 
remained fixed at the same amount appropriated in the previous two 
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years' budgets, consequently declining in real terms. Further- 
more, the FNI allocation for FY 1982 was composed mostly of Saudi 
credits as opposed to uranium revenues as was the case a year 
earlier. 


The only serious threat to Niger's political stability is external. 
Relations with Libya deteriorated in 1980 when Libyan troops moved 
into Chad. The Government of Niger is deeply concerned about 
Libyan designs on its territory and meddling in its internal 
affairs. Niger's fears about further Libyan expansionism are 
tempered by continued close ties to France and amicable relations 
with its other neighbors. The Government's dedication to raising 
the living standards of its people is recognized both at home and 
abroad. There is no significant domestic opposition to the Govern- 
ment. 


PRODUCTION DECLINES IN THE TRADITIONAL SECTOR 


Approximately 90 percent of Niger's work force is employed in some 
aspect of agriculture or herding. Current government policy gives 
top priority to improving grain production to meet domestic con- 
sumption needs and to upgrading the animal herds that provide the 
livelihood of Niger's substantial nomadic population. Production 
in 1981 of the principal food crops of millet and sorghum totaled 
approximately 1,600,000 MT (metric tons), according to government 
estimates. Other estimates are lowen but there is general agree- 
ment that this year's production was substantially below that of 
1980. External food aid and significant imports are expected to 
help make up the deficit. Poor weather conditions, late rains, 
and heavy winds were principal factors in a harvest considerably 
poorer than last year's good crop. Millet and sorghum deficits 
are being filled by donated food imports and commercial imports. 

A substantial quantity of rice will need to be imported to satisfy 
urban demand, providing an excellent opportunity for American 
grain exporters. 


Between 1972 and 1974, Niger's cattle herds dropped by 35 percent 
(a loss of nearly 2.2 million head); in some areas losses were 
total. The Government's livestock reconstitution program, begun 

in 1974, consisted of herd improvement measures financed largely 

by the international community, as well as a ban on the export of 
fertile adult animals. It was officially terminated in early 1980. 
At that time, the Government announced that the goals of the pro- 
gram had been realized. However, research and experimentation in 
the livestock sector continue unabated. 


Growth of Niger's main cash crops, peanuts and cotton, has been 
neglected in recent years. Production of the other cash crop, 

niebe or cowpeas, has also continued to decline since 1979. Govern- 
ment policy and private demand for food grains have undermined 
farmer interest in cultivation of peanuts and cotton. Crop losses 
due to destruction by rodents and insect-borne disease reinforced 
this downward trend. Exports of both of these crops have been 
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halted for several years, as deliveries of peanuts to the oi1 mills 
had fallen from 145,000 MT in 1972 to under 9,000 MT in 1979, and 

raw cotton production fell from 2,854 MT in 1980 to 1,850 MT in 1981. 
Production of cowpeas or niebe, a high protein legume mainly exported 
to Nigeria, increased dramatically after the drought. But lack of 
adjustment in price, once it reached its high in 1978-79 of 45 F CFA/ 
kg, was in part responsible for discouraging production. Insofar as 
producer prices for both peanuts and cowpeas are higher in Nigeria 
than in Niger, the farmers in Niger tend to sell their crops to 
Nigeria. This was particularly true in 1980-81, when the Nigerian 
marketing board set the producer price for shelled peanuts at the 
equivalent of about 185 F CFA/kg. 


The Government is moving increasingly into irrigated agriculture, 
with growing emphasis on rice production. According to the Five- 
Year Plan, Niger hopes to expand irrigated croplands by almost 
2,500 acres per year. 


MINERAL SECTOR REACHED NEW PLATEAU 








Niger's uranium production increased dramatically from 1978 to 

. Begun in 1971 in the remote Air region, it will reach 
4,350 MT in 1981, compared with a total of 2,000 MT in 1978. The 
difference is attributable to the attainment of capacity produc- 
tion (2,200 MT) by Niger's second mine, Akouta. Operated by the 
consortium COMINAK--incorporating Nigerien, French, Japanese, and 
Spanish partners, it opened in 1978. Niger's first mine, Arlit, 
is operated by SOMAIR, whose partners are Nigerien, French, German, 
and Italian. 


Niger's estimated uranium reserves exceeded 160,000 MT and to date 
have continued to attract exploration efforts by 16 foreign com- 
panies from nine different countries. Until 1980, there were three 
different groups planning to begin mine construction almost im- 
mediately. Included among these were the SMTT group for which 
Operating permits and financing have already been arranged, a 
Nigerien-French-American (CONOCO) consortium--which planned to ex- 
ploit the huge Imouararen reserves, and a Japanese operation- 

which has been indefinitely delayed. However, as a result of the 
severe decline in world uranium prices, all three of these projects 
were postponed. In the case of SMTT, the lenath of the delay is 
not known, but there have been indications recently that operations 
may begin in 1982 with actual production expected in 1986. For 
both of the others, the foreign partners probably will not re- 
consider their plans until world uranium prices recover. 


While the Niger Government holds equity participation in all 
present uranium mining concessions through its National Minerals 
Office (ONAREM), this is not required by law and is apparently 
negotiable. All uranium companies active in Niger are asked to 
help finance the Tahoua-Arlit "Uranium Road" It serves as an 
important part of the Trans-Saharan route in addition to linking 
Niger's isolated north, with its mineral riches, to the southern 
heartland. The Government still views financial support for 
Similar development programs as a prerequisite for participation 
in uranium mining. 
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The search continues for petroleum deposits in Niger's eastern 

(Lake Chad) and northern (Djado) regions, and promising geological 
formations along with findings in neighboring Chad have raised 
hopes. Esso Exploration, Inc., which had halted its exploration 

in eastern Niger after drilling six wells and finding less than a 
quarter of a million barrels of recoverable reserves, still re- 
tains permit rights jointly with Texaco, and has negotiated a 

"farm out" agreement with the French company Elf Aquitaine, calling 
for two new wells. 


The Societe Miniere du Niger (SMDN) runs two placer mining 
operations for tin in the Air Mountains. The value of small 
annual production, 73 MT in 1979 and 78 MT in 1980, is under 

$1 million and barely meets operating costs. It is anticipated 
that output could be expanded if some form of mechanization should 
be introduced. The Government intends to seek investors to 
develop these reserves, estimated at over 100 million MT. Niger 
also has known reserves of copper but probably not of sufficient 
grade or quality to be commercially exploitable. 


Iron ore deposits have been discovered in the area of Say, not far 
from the Parc "W" region, with proven reserves estimated at over 
650 million tons and an average metal content ranging from 51 to 
53 percent. Commercial exploitation of this ore would be of 
interest if a steel industry were to be established in neighboring 
Nigeria. Joint studies on such a project are presently being 
undertaken by the two countries. 


Large deposits of phosphates have been found in the area of Parc 
"w.' According to ONAREM, proven reserves identified in an area 
covering only one-fifth of the phosphate-bearing soils in this 
region are about 500 million tons. Feasibility studies are cur- 
rently under way to determine if these deposits can be commercially 
profitable. Present indications are that a phosphate project with 
a production capacity of 500,000 tons of phosphate rock for export 
to Nigeria could be profitable. 


The first stage of the combined coal mine electricity-generating 
plant built by the parastatal enterprise, Societe Nigerien de 
Charbon (SONICHAR), is completed. Coal is being mined, stockpiled, 
and some has already been recently transformed into electricity. 
Production capacity, put at about 200,000 tons a year, is adequate 
to supply the thermal power station, which will have a total 
installed capacity of 36.0 MW, consisting of two sections each 
rated at 18.0 MW. The principal beneficiaries are the two uranium 
mines and the city of Agadez. Production from the first phase is 
expected to reduce the growth of Niger's petroleum imports. The 
total cost of the project exceeds $125 million. 


INFRASTRUCTURE AND TRANSPORTATION IMPROVE, BUT BOTTLENECKS PERSIST 





A major investment effort is planned for improving the transporta- 
tion network to reduce infrastructural costs and bottlenecks; 11.6 
percent of total planned investment is earmarked for highway con- 
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struction and secondary roads. This effort will also provide 
investment for transport equipment and construction of airports 

as well as the expansion of existing airports. In addition, the 
uranium companies participate in the financing of a major project. 
The 650 km highway Tahoua-Arlit, which opened in February 1981, 
cost $620 miilion to build. The Government contributed Only 

20 percent of the cost. 


Other major projects include a telecommunication transmission 
System anda series of new buildings for government ministries 
and services. 


Despite these improvements, Niger remains dependent on the often 
crowded ports of its southern neighbors and the poor transportation 
links from the ports to its borders. A single railway comes from 
the coast at Cotonou towards Niger, but it terminates several 
hundred kilometers from Niger's border. A proposal for the ex- 
tension of the railroad to Niamey seems to have been shelved for 
lack of financing. The trucking industry is severely strained by 
a shortage of equipment, difficult roads, and high fuel costs. 
Because of the difficuities of overland transportation, Niger is 
relying increasingly on air freight to move vital shipments, 
particularly for the mines. Niamey's airport was expanded a few 
years ago and transport services were improved. As air freight 
arriving at the Niamey airport increased, Air Niger's one 
regularly operating plane, a Fokker F-27, was joined in 1980 by 
the military's two C-130s and one 737 for the movement of pas- 
sengers and freight on domestic flights. By the end of 1981, 
Niger hopes to acquire two new HS-748s to improve Air Niger's 
capabilities. 


CONSTRUCTION SLOWDOWN 


The construction sector has declined in the past year as uranium 
revenues diminished, particularly in the mining areas. Other 
construction projects might pick up subsequently, although none 
is expected to reach the magnitude of the uranium mines of the 
Tahoua-Arlit road projects. New office buildings are being 
planned for the Banque de Developpement de la Republique du Niger 
(BDRN) and the national radio station. An Islamic University 

is to be set up at an estimated cost of $18 million through Arab 
financing. Office and residential construction continues and 
Niamey's first international-class hotel, the Gaweye, was recently 
completed and opened in August 1981. 


INDUSTRIAL SECTOR REMAINS SLUGGISH 


Niger's small industrial sector contributed less than two percent 
of the gross domestic product in 1980. The Government is 
directly involved as a partner in Niger's 27 parastatal companies 
and is determined to maintain its presence in the modern sector. 
The parastatals include most of Niger's largest industrial 
concerns; e.g., the national electricity utility (NIGELEC), the 
cement plant (SNC), and the chemical plant (SPCN), as well as a 
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number of agro-industries--the national peanut company (SONARA), 
tanneries (SNCP), rice processing plants (RINI), and the textile 
company (SONITEX). Growth of the industrial sector is limited by 
a lack of domestic raw materials and a small internal market. In 
addition, there are high energy costs and high transportation 
costs of imported raw materials, due to the geographical location 
of Niger. Success of the industrial sector depends, to a large 
extent, on the amount of marketed agricultural products which has 
not increased significantly in recent years. 


FOREIGN INVESTMENT WELCOME 





The investment code in effect since March 1974 provides for two 
major grace periods of tax relief and tariff protection (if 
necessary), allocated according to levels of investment in the 
following fields: energy production, mineral exploration and min- 
ing, textiles, agriculture, fertilizers, consumer goods, forestry, 
husbandry, fishing, and hotels. While foreign investors have 
concentrated investments in the mining sector, the code seeks to 
encourage and attract private investment and participation, 

foreign and local, throughout the economy. Government participation 
in commercial ventures, while common in Niger, is not required by 
law. Principal investment disincentives are red tape, the shortage 
of local capital, the unavailability of suitable labor, and the 
limited .local market. 


PUBLIC SECTOR GROWTH SLOWS 


In September 1981, the Government announced an FY 1982 (October 
1981-September 1982) budget of $393 million, an increase of 
roughly 14 percent over last year. The Government continues to 
limit current expenditures. Public investment remains at the 
Same nominal level as in the last two years, thus in actuality, 
decreasing as a percentage of the total budget. 


Although the budget is officially described as being "in balance," 
the Government will have difficulty realizing predicted revenue 
levels aS economic growth slows. In announcing the budget, the 
acting Minister of Finance recognized this possibility and implied 
that some public investment might have to be reduced. But he left 
room for optimism indicating that outside financing would come 
from Arab friends. The Government of Niger is in the process of 
concluding an agreement with Saudi Arabia for about $69 million 

in loans to help balance its 1982 budget. 
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Additional foreign aid (total foreign aid for 1980 = $228.9 
million), the bulk of it on a grant basis, still comes from France, 
the EEC, the United Nations, West Germany, the United States, and 
Kuwait. Development assistance is concentrated on infrastructure 
projects, health, education, agricultural improvement, and rural 
development. 


As a member of the West African Monetary Union, Niger shares a 
common currency with other francophone countries--the CFA franc. 
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The currency is fully convertible with French francs, as 
guaranteed by the French Government. The CFA franc is fixed 
against the French franc (50 CFA = 1 F) and has been floating 
against the U.S. dollar since February 1973. This backing has 
enabled Niger to operate a liberal system of payments and 
transfers--profits after taxes may be fully repatriated--in 
international transactions. 


TRADE DEFICIT WIDENS 





Niger's balance of trade has been characterized by chronic 
deficits for several years now. Imports, particularly capital 
goods and energy, have grown faster than exports for the last 
decade. In 1981, the deficit is predicted to taper off slightly, 
but the trade balance is still expected to show a shortfall of 
some $198 million, as inflation pushes imports up while exports 
grow more slowly. The trend will be aggravated in the next few 
years if export revenues from uranium do not increase significantly. 


Niger's direction of trade continues to reflect strongly its 

French colonial heritage. France buys most of Niger's uranium and, 
in 1980, supplied 75 percent of Niger nonpetroleum imports. West 
Germany is the second largest supplier of imports, while Nigeria 
and the Ivory Coast are the main markets for Niger's cattle, the 
second largest export. Niger's leading imports in 1977, the last 
year for which statistics are available, were mining equipment, 
petroleum products, road machinery, light manufactured goods, 

food, and beverages. 


U.S. exports to Niger in 1977 accounted for only 3.8 percent of 
Niger's imports, down from 6.5 percent in 1976. U.S. exports to 
Niger are directed especially to development in the construction 
and mining sectors and the growth of U.S. assistance programs, 
and consist mainly of trucks and parts, heavy road equipments 
electrical products (generators and air-conditioners), construc- 
tion and mining equipment, and aircraft and spare parts. 


IMPLICATION FOR THE UNITED STATES 


UNITED STATES BUSINESS PROFILE 


The American presence is found principally in mineral exploitation 
and infrastructure development. Two American companies, CONOCO 
and Pan Ocean, Ltd. (a subsidiary of Marathon 0i1), are engaged in 
uranium exploration in north-central Niger. CONOCO and its part- 
ners decided in 1980 to postpone plans to develop the Immouraren 
ore body, reportedly the fifth largest deposit of proven uranium 
reserves in the non-Communist world, but they continue to explore 
for higher grade ore bodies. As mentioned earlier, ESSO 
Exploration, Inc., halted its petroleum exploration in eastern 
Niger in 1980 but retains controlling interest along with Texaco 
in the next phase of drilling to be undertaken by its French 
partner, EIf Aquitaine. 
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Further development of Niger's resources will require large 
amounts of foreign capital, both public and private. Several 
American banks have recently begun to pay increased attention to 
Niger, and Citicorp opened an office in Niamey in late 1979. The 
latter has already made a loan of $23 million to SONICHAR. 


BUSINESS OPPORTUNITIES 


Although France remains Niger's dominant trading partner, the 
Government seeks to expand the scope of its economic relations. 
In this encouraging atmosphere, there are numerous opportunities 
for energetic American firms, not only in the construction and 
mining sectors but in small and medium-sized enterprises which 
seek exposure to new and different goods and services, as well as 
technology. 


For the time being, the most promising field for American investors 
and export-minded manufacturers remains the mineral sector and its 
related services and equipment. The Government of Niger welcomes 
and, indeed, encourages international participation in the 
exploitatici of its mineral wealth. U.S. companies should also 

be alert to opportunities available in the wide range of develop- 
ment projects in general, and particularly those sponsored by 

the World Bank, the African Development Bank, and USAID. Over 

the next three years, U.S. construction and engineering firms may 
find a host of promising prospects including roadbuilding, 
irrigation, office construction, hydroelectric dam construction, 
geological exploration, mine construction, and airport planning 
and development. While Niger's market will probably remain of 
modest interest to U.S. exporters, commercial opportunities do 
exist for some American goods: aircraft and parts, mining and 
construction equipment, dry-farming and irrigation equipment, 
air-conditioners, and heavy-duty vehicles of all varieties. 





You might be, if you don’t have current, up-to-date in- 
formation on the countries to which you are marketing. 
Overseas Business Reports and Foreign Economic 
Trends and their Implications for the United States 
offer country-by-country reports with the information 
you need to succeed in overseas business. 


ARE 
YOU 
EXPORTING 
BLINDFOLDED? 


Overseas Business Reports (oBR’s)—40 
a year—bring you detailed information on overseas 
trade and investment conditions and opportunities. 
They'll bring you the latest marketing information on 
countries offering good potential as sales outlets for 
U.S. goods. You'll find information on: 


@ trade patterns @ transportation 

@ industry trends @ trade regulations 

@ distribution channels © market prospects for 

@ natural resources selected U.S. products 

@ population @ finances and the 
economy 


The OBR World Trade Outlook Series gives you a 
twice-a-year analysis of U.S. export prospects to all 
major trading companies. 


Foreign Economic Trends and their 
Implications for the United States 


focus closely on current economic developments and 
trends in 130 countries. This series is essential for 
analyzing new elements and trends to help you plan 
and evaluate your commercial or investment programs 
overseas. Each report: 


e is prepared on the scene by U.S. Foreign Service 
and Foreign Commercial Service experts 
@ pinpoints the economic and financial conditions of 
the country, and how they could affect U.S. 
overseas business 
@ describes the principal influence of current condi- 
tions and future trends on the economy 
Use the order form below to start your subscription to 
both series today. 
U.S. Department of Commerce e International Trade Administration 
ORDER FORM To: Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402 
Credit Card Orders Only 


Enclosed is $_____ ©) check, VISA® Total charges $ 


O money order, or charge to my 


Deposit Account No. Credit 
errTTryT yo cadNo. LITT TITITITITII It) 


uireb(lameuir- [ee () E piration Dat 
ea. ee x if: 1 e 
Order No. U Month/Year Coe 


Enter my subscription to: (] Overseas Business Reports at $44 per year ($55 overseas) For Office Use Only 
(0 Foreign Economic Trends at $55 ($68.75 overseas) Quantity Charges 


Fill in the boxes below. 


Company Name Enclosed 


Dhl Alec avast ile Mieke Acctudhadcoltc en | To be mailed 


viduals Name—First. Last Subscriptions 
[4 
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